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The first part of the thesis is about the securitization’s definition, history, structure, 
special types and trading participants. Securitization, first appearing in United States, 
becomes one of the activity financial product in globe financial market. Securitization is 
a structured finance process, which involves pooling and repackaging of cash flow 
producing financial assets into securities that are then sold to investors. The name 
"securitization" is derived from the fact that the form of financial instruments used to 
obtain funds from the investors are securities. 
Securitization began with the structured financing of mortgage pools in the 
1970s,but it is still a financial innovation in China by now, especially in real estate 
commercial industry. In the second part of the thesis, I analyze the status quo, condition 
and situation of China real estate industry and sub- and newly industry, commercial real 
estate industry. Through the analysis, we know that the real estate development 
company is facing difficulty in financial support. 
PL Group is one of the leading company concentrating in commercial real estate 
development in China. With the rapid development of the China real estate industry in a 
decade, PL Group is expanding its market share quickly but mean while it is facing 
difficulties in gaining substantial financial support. In this thesis, I will try to explain 
that how the securitization will be an alternative source of financing for PL Group. 
In the final part of the thesis, as an instance of PL group, I try to explain how asset 
back securitization is implemented in corporate financing. 
 


















第一章 资产证券化概述............................................................................. 1 
第一节  资产证券化的定义 ................................................................................... 1 
第二节  资产证券化的沿革与现状 ....................................................................... 2 
第三节  资产证券化产品种类与运作程序 ........................................................... 6 
第四节  资产证券化的主要参与方及交易结构 ................................................. 13 
第五节  资产证券化与传统融资方式的区别 ..................................................... 15 
第六节  资产证券化的风险与美国次贷危机 ..................................................... 17 
第二章  中国资产证券化的现实.............................................................23 
第一节  运用资产证券化为建设项目融资的案例 ............................................. 23 
第二节  莞深高速公路收费收益权专项资产管理计划..................................... 24 
第三节  现阶段国内资产证券化融资的主要障碍 ............................................. 25 
第三章  PL 集团与商业地产 ..................................................................30 
第一节  PL 集团介绍 ........................................................................................... 30 
第二节  PL 商业地产发展状况 ........................................................................... 31 
第三节  商业地产现状与特点 ............................................................................. 32 
第四节  房地产业受宏观调控的影响 ................................................................. 35 
第五节  商业地产资金压力与融资困局 ............................................................. 39 
第六节  PL 融资现状与困局 ............................................................................... 42 
第四章  PL 的资产证券化融资设计 ......................................................45 
第一节  不动产资产池的构建 ............................................................................. 45 
第二节  组建特设机构（SPV），实现真实销售 ............................................... 48 
第三节  进行信用增级 ......................................................................................... 52 
第四节  信用评级 ................................................................................................. 52 
第五节  证券设计与销售 ..................................................................................... 53 
第六节  现金管理服务与清算 ............................................................................. 55 
第五章  结论 .............................................................................................56 















第二节  不足与改进方向 ..................................................................................... 56 
参考文献 .....................................................................................................57 
附录 表 Appendix chart ..........................................................................59 
缩写表 Abbreviation ................................................................................69 





















































                                                        

































































宅贷款银行(Federal Home Loan Banks，简称 FHLB)，是由各州联邦储备银行
组成管理及融通的储蓄机构，其宗旨在于帮助受经济大萧条影响的住宅拥有者取
得购房基金。联邦住宅贷款银行在取得财政部拨款后，贷给资金需求者，如储贷
机构（Saving and Loan Association）；其后，美国国会依据全国住宅法





新调整法（Serviceman’s Readjustment Act of 1944）授予美国退伍军人管
理局(Veterans Administration，简称 VA)开办类似提供抵押贷款保险的业务，
提供融资保证，方便退伍军人顺利取得购房贷款；其后美国依据 1968 年住宅暨































押协会（Federal National Mortgage Association; FNMA）及联邦房贷抵押贷
款公司（Federal Home Loan Mortgage Corporation; Freddie Mac; FHLMC）
三者收购有抵押的资产，随后加以组群化并担任担保人发行证券。当时针对不动
产抵押贷款所发行的证券为房贷转手证券（ Mortgage Pass-Through 
Securities），这种转手证券中还有另一种不同型态的转手证券，称为 FHLMC PC









七十年代证券化产品总发行量很少，每年均未超过 300 亿美元，但自 1981





































担保证券市场：即 RMBS、CMBS、及 ABS。截至 2005 年底为止，RMBS 和
CMBS 合计及 ABS 流通在外余额估计分别为 5.9 兆美元和 2 兆美元。整体而言，

























根据美国债券市场协会(The bond market association)截至 2005 年第 4
季的统计数据显示(参附录 表1)，美国金融资产证券市场流通在外的金额高达7.9
兆美元(其中 MBS 占 5.9 兆美元，ABS 占 2 兆美元)，占美国整体债券市场的
31.23%，是美国债券市场上的重要工具。 




增的筹资方式，金融资产证券化产品开始蓬勃发展。表 2（参附录 表 2）显示，
美国的三大代理机构的 MBS 发行余额在 1980 年底为 1,109 亿美元，至 2005







由于 CBO/CLO 的兴起， 其所占比例降至 2005 年底的 49.92%，而 CBO/CLO
则由 1995 年的 0.4%大幅成长至 2005 年底的 25.07%。 








































































Ginnie Mae 证券改良型 1983/7 加设立中央支付代理人 
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